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0HPEHU 6WDWHV 7KH KDUPRQL]DWLRQ RI WKLV OHJDO UHJXODWLRQ LV LPSRUWDQW IRU IUHH PRYHPHQW RI FDSLWDO EHWZHHQ FRXQWULHV
LQFUHDVLQJFRPSHWLWLYHQHVV DQGHIILFLHQF\8QIRUWXQDWHO\ LW LVSRVVLEOH HYHQDIWHU WKH LPSOHPHQWDWLRQRI WKHGLUHFWLYHV WR ILQG
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PHUJHUVRISXEOLFOLPLWHGOLDELOLW\FRPSDQLHV2IILFLDO-RXUQDO/S7KLVGLUHFWLYHFRQWDLQV
WKHIXQGDPHQWDOSULQFLSOHVIRUWKHUHDOL]DWLRQRIPHUJHUVWKHVHZHUHLPSOHPHQWHGLQWRWKH&]HFK&RPPHUFLDO&RGH
DV RI   $PRQJ WKHP IRU LQVWDQFH LV WKH FRQFHSW RI WKHGHFLVLYH GD\ LH WKH GLYLVLRQRI WKH HFRQRPLF

































LQWHUQDWLRQDOO\ KDUPRQLVHG DFFRXQWLQJ VWDQGDUGV %DOO  $FFRXQWLQJ KDUPRQLVDWLRQ LV GHILQHG DV D SURFHVV
ZKLFK DLPV DW LQFUHDVLQJ WKH FRPSDWLELOLW\ RI DFFRXQWLQJ SUDFWLFHV E\ VHWWLQJ ERXQGV WR WKHLU GHJUHH RI YDULDWLRQ
1REHVDQG3DUNHU,QWHUQDWLRQDOKDUPRQLVDWLRQRIILQDQFLDOUHSRUWLQJLVPRWLYDWHGE\LQYHVWRUVZKRVHHNWKH
EHVWRSSRUWXQLWLHV WR LQYHVW WKHLU VFDUFHHFRQRPLF UHVRXUFHV7KH LQYHVWRUV ORRN IRU WKH LQYHVWPHQWVPHHWLQJ WKHLU
SUHIHUHQFHV RQ UHWXUQ ULVN DQG OLTXLGLW\ UHJDUGOHVV WKH QDWLRQDO ERXQGDULHV )LQDQFLDO VWDWHPHQWV RI FRPSDQLHV
GRPLFLOHG LQ D SDUWLFXODU FRXQWU\ DUH VRXUFH RI SRWHQWLDOO\ XVHIXO LQIRUPDWLRQ IRU DOO LQYHVWRUV +RZHYHU KRPH
DJHQWV KDYH EHWWHU NQRZOHGJH RI ORFDO IDFWRUV VKDSLQJ WKH FRQWHQW RI ILQDQFLDO VWDWHPHQWV SUHSDUHG LQ FRQIRUPLW\
ZLWKQDWLRQDO*$$3ZKLFKPD\UHVXOWLQGHFLVLRQPDNLQJELDV)RUHLJQLQYHVWRUVEHLQJH[SRVHGWRDQLQIRUPDWLRQ
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DUH VXSSRVHG WRSURYLGH LQWHUQDWLRQDO LQYHVWRUVZLWK LQIRUPDWLRQXVHIXO IRU WKHLUGHFLVLRQPDNLQJ 'XPRQWLHU DQG
5DIIRXUQLHU$VUHPXQHUDWLRQWKH\REWDLQDQDFFHVVWRFKHDSHUFDSLWDO
7KHGHPDQGIRULQWHUQDWLRQDOO\FRPSDUDEOHILQDQFLDOVWDWHPHQWVLVWKHUHIRUHRIHQGRJHQRXVQDWXUH,QSUHVHQWWKH
LQWHUQDWLRQDO KDUPRQLVDWLRQ RI DFFRXQWLQJ LV UHSUHVHQWHG E\ ZRUOGZLGH DGRSWLRQ RI WKH ,QWHUQDWLRQDO )LQDQFLDO
5HSRUWLQJ6WDQGDUGV,)56$FFRUGLQJ WR WKH,$6%¶VVWDWLVWLFV WKH,)56ZHUHXVHG LQ MXULVGLFWLRQVDVDW WKH
HQGRI5HJDUGLQJWKH(8WKHSURFHVVLVGULYHQE\WKH5HJXODWLRQ(&RQ,QWHUQDWLRQDO$FFRXQWLQJ
6WDQGDUGV)URPFRPSDQLHVSXEOLFO\ WUDGHG LQ WKH(8UHJXODWHGFDSLWDOPDUNHWVDUHREOLJHG WRSUHSDUH WKHLU
FRQVROLGDWHGILQDQFLDOVWDWHPHQWVLQFRQIRUPLW\ZLWK,)567KHFKDQJHRYHULVFRQQHFWHGZLWKPDWHULDOEHQHILWVDQG
FRVWVZKLFKDUHXQIROGHGHTXDOO\QHLWKHUDFURVVFRPSDQLHVQRUFRXQWULHV7KHVKRUWFRPLQJVLQLQVWLWXWLRQDOVHWWLQJ









VLGHVWUHDP PHUJHU DV WKH GD\ IURP ZKLFK WKH WUDQVDFWLRQV RI WKH H[SLULQJ FRPSDQ\ DUH IURP WKH DFFRXQWLQJ


















DQG WKLV VXFFHVVRU DFFRXQWLQJ HQWLW\ WKHQ FRQWLQXHV WR FRQGXFW LWV DFFRXQWLQJSURFHGXUHV DIWHU LW FRPSOHWHVRQ LWV
DFFRXQWV WKH VWDWH RI DVVHWV DQG OLDELOLWLHV RI WKH GLVVROYLQJ FRPSDQ\ DFFRUGLQJ WR WKH GRFXPHQWV RI WKH VWDUWLQJ
EDODQFHVKHHW
7KH VXFFHVVRU FRPSDQ\ FRPSLOHV D VWDUWLQJ EDODQFH VKHHW IRU WKH GHFLVLYH GD\ DOVR LQ WKH HYHQW WKDW WKLV GD\
SUHFHGHVWKHDFWXDOHVWDEOLVKPHQWRIWKHWUDGLQJFRPSDQ\DVDOHJDOHQWLW\LQDVLGHVWUHDPPHUJHU&RQVHTXHQWO\±
RQWKHGD\RIWKHHVWDEOLVKPHQWRIWKHWUDGLQJFRPSDQ\±DVWDUWLQJEDODQFHVKHHWLVQRORQJHUFRPSLOHG












SURYLVLRQRI WKH&RPPHUFLDO&RGHRQYDOXDWLRQRI DQ HVWDWHE\ D FRXUWDSSRLQWHG H[SHUW RU LQFUHDVLQJ WKH HTXLW\





2QWKHGHFLVLYHGD\ WKHVXFFHVVRUFRPSDQ\LVREOLJHG WRDVVXPHLQDFFRXQWLQJ WKHDVVHWVDQG OLDELOLWLHVRI WKH
GLVVROYLQJFRPSDQ\,QDFDVHRIDQXSVWUHDPPHUJHUWKLVVXFFHVVRUFRPSDQ\GRHVQRWFORVHWKHDFFRXQWLQJERRNV
7KH FRQQHFWLRQRI DFFRXQWLQJ LV WKHUHIRUHQRWE\PHDQVRI D VWDUWLQJEDODQFH VKHHW DOWKRXJK LW LV FRPSLOHGEXW



























































$V LV FOHDU IURP WKH WDEOH D ³GLVKDUPRQ\´ UHPDLQV LQ WKH DUHDZKHUH WKH6ORYDN VXFFHVVRU FRPSDQ\QHHGQRW
FRPSLOH D ILQDO ILQDQFLDO VWDWHPHQWRQ WKHGD\SUHFHGLQJ WKHGHFLVLYHGD\RI WKHPHUJHU7KHUHIRUH LI WKH6ORYDN
FRPSDQ\XWLOL]HVDFDOHQGDU\HDUIRULQVWDQFHDQGKDVEHHQVHOHFWHGDVWKHGHFLVLYHGD\RIWKHPHUJHURQO\WKH
GLVVROYLQJ FRPSDQ\ FORVHV WKH DFFRXQWLQJ RQ  DQG FRPSLOHV D ILQDQFLDO VWDWHPHQW 7KH VXFFHVVRU FRPSDQ\
FRPSLOHV D VWDUWLQJ EDODQFH VKHHW RQ  WKLV LV WKH VWDUW RI MRLQHG DFFRXQWLQJ 7KH DFFRXQWLQJ SHULRGZKHQ WKH
VXFFHVVRUFRPSDQ\ZDV³RQLWVRZQ´LVQRWKRZHYHUVHSDUDWHGIURPWKHSDUWRIWKHDFFRXQWLQJSHULRGZKHQWKH\
³KDYHEHHQMRLQHG´7KHILQDQFLDOVWDWHPHQWRIWKHVXFFHVVRUFRPSDQ\DWWKHHQGRIWKHDFFRXQWLQJSHULRGZLOOWKXV
















































x WKHGLIIHUHQFHEHWZHHQ WKHYDOXHRI WKH VKDUH LQ WKHGLVVROYLQJ FRPSDQ\DQG WKH HTXLW\ FDSLWDO RI WKH
GLVVROYLQJFRPSDQ\LVLQIOXHQFHGE\WKHHTXLW\FDSLWDORIWKHVXFFHVVRUFRPSDQ\
'XULQJ PHUJHUV RI SDUHQW FRPSDQLHV DQG VXEVLGLDULHV LQ WKH &5 WKH JUHDWHVW WKUHDW LV UHFRJQLWLRQ RI ORZ RU
QHJDWLYHHTXLW\FDSLWDOLQWKHVWDUWLQJEDODQFHVKHHW7KLVLVQRWDWKUHDWZLWKWKHVDPHPHUJHULQWKH6ORYDN5HSXEOLF










EH LPSOHPHQWHG IRU WD[ SXUSRVHV ZKLFK LV DQ DSSURDFK VLPLODU WR WKDW RI WKH &]HFK OHJDO UHJXODWLRQ 7KH OHJDO
VXFFHVVRUDVVXPHVDOO WD[YDOXHVRIDVVHWVDQGOLDELOLWLHVDQGUHYDOXDWLRQDWUHDOYDOXHLQWKHDFFRXQWLQJKDVQRWD[
FRQVHTXHQFHV*RRGZLOOWKDWLVUHFRJQL]HGLVQRWDPRUWL]HGIRUWD[SXUSRVHV
7KHVHFRQGSRVVLELOLW\ LV WR LPSOHPHQWDQXSVWUHDPPHUJHU VLGHVWUHDPPHUJHURUGLYLVLRQ IRU WD[SXUSRVHV LQ
UHDOYDOXHVSXUVXDQWWR6HFWLRQFRIWKH6ORYDN,7$7KHGLVVROYLQJFRPSDQ\DGMXVWVLWVWD[EDVHE\WKHVXPRI
WKHGLIIHUHQFHVLQYDOXDWLRQDFFRXQWHGIRULQWKHDFFRXQWLQJWKHOHJDOVXFFHVVRUFDQDOVRGRVR
7KH VXFFHVVRUFRPSDQ\ WKHQDVVXPHV WKHDVVHWV LQ UHDOYDOXHVDQGEHJLQV WRDPRUWL]H WKHPDVQHZO\DFTXLUHG
DVVHWV 7D[DWLRQ RI GLIIHUHQFHV LQ YDOXDWLRQ FDQ WDNH SODFH RQFH LQ WKH GLVVROYLQJ FRPSDQ\ RU WKH VXFFHVVRU
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FRPSDQ\ RU RYHU WKH FRXUVH RI VHYHQ WD[ SHULRGV DOWKRXJK DW OHDVW RQH VHYHQWK DQQXDOO\ 7KH $FW GHILQHV WKH
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